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Key Takeaways

	� Central banks bought 863 t of gold in 2025 – worth 
a record USD 95.2bn – and the Central Bank Gold 
Reserves Survey 2025 found that 95% expect global 
reserves to rise further, with zero respondents 
anticipating a decline. 

	� Gold is no longer a passive reserve asset, as 
central banks are increasingly treating gold as an 
active balance-sheet tool. This is a form of “silent 
remonetization” without the political cost of debt 
issuance.

	� Investment demand surged 84% yoy to 2,175 t in 
2025, driven by record ETF inflows of USD 89bn (800 t) 
and physical bar-and-coin demand of 1,374 t – a 
decade high. 

	� Asia’s weight in the gold market is reaching a 
tipping point. Asian gold ETF inflows in 2025 alone 
(USD 25bn) exceeded the cumulative total from the 
launch of the first Asian gold ETF in 2007 through 
2024. In Q1/2026, Asian ETFs posted their strongest 
quarter on record.

	�  O n the supply side, total gold supply reached 5,002 t 
in 2025, with mine production at a new record of 
3,672 t, yet the muted recycling response to record 
prices is remarkable – suggesting that holders 
have internalized expectations of further monetary 
d ebasement. 

The Status Quo of 
Gold Demand and 
Gold Supply
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W e now turn to the most critical gold supply and demand developments, fo-
cusing on central banks and private investors. For further insights, we rec-
ommend the World Gold Council’s (WGC) Gold Demand Trends.

Gold Demand

Central bank gold demand

Central banks have remained the structural anchor of gold demand, despite the 
moderation in the pace of gold purchases. For three consecutive years, from 2022 
to 2024, official sector purchases exceeded 1,000 t, marking a decisive break from the 
pre-2022 regime. What began as a gradual diversification trend has evolved into a stra-
tegic repositioning of reserves in response to a more fragmented and politicized mon-
etary order. 

Then, in 2025, the total amount of gold purchased by central banks amounted to “just” 
863 t. As a reminder, the 2010–2021 period averaged 473 t per annum. In terms of mon-
etary value, last year’s purchases by global central banks totaled around USD 95.2bn, 
which broke 2024’s record of USD 83.8bn, thereby becoming the new all-time high level.

	„Gold is the canary in the coal 
mine. It signals problems with 
respect to currency markets. 
Central banks should pay 
attention to it.
Alan Greenspan 

Gold is the ultimate means of 
payment in extreme circum-
stances.

Adam Glapinski, President of the National Bank of Poland (NBP)
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In relative terms, after a series of three years of central bank demand representing al-
most a third of the annual gold mine production, in 2025 the official acquisitions 
amounted to roughly a fourth of the gold mined. In spite of the moderation from the 
record pace, last year still ranked among the highest levels in modern history.
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Therefore, the strategic trend remained unmistakable: Gold continues to gain impor-
tance as a reserve asset, because of its neutrality and the lack of a counterparty risk. The 
share of gold in global foreign exchange reserves has continued to increase, gradually 
moving back toward levels last seen in the early 1990s.

	„The road to wisdom? Well, it’s 
plain and simple to express: Err 
and err and err again, but less 
and less and less.
Piet Hein
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One of the most remarkable developments of recent years has been the divergence 
between emerging markets and developed economies in their approach to gold re-
serves. Emerging market central banks have significantly increased their gold holdings 
as part of a broader effort to diversify away from traditional reserve currencies and to 
strengthen financial resilience. In contrast, gold reserves among advanced economies 
have remained largely stagnant, reflecting the fact that many developed countries had 
already accumulated the bulk of their gold reserves decades ago.
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Seemingly, central banks haven’t purchased enough gold yet. According to the Central 
Bank Gold Reserves Survey 2025, which was published almost a year ago, in June 2025, 
a record 95% of central banks expect global gold reserves to increase over the next 12 
months. Notably, 2025 was the first year in the survey’s history in which zero respond-
ents expected gold reserves to decline – a unanimity that speaks volumes about the 
shift in institutional consensus. The motivations are consistent and telling: gold’s per-
formance in crises, its role as a store of value, and its function as a diversifier in a world 
where trust in fiat assets is increasingly conditional. 

Interestingly, central banks are becoming more active managers of their gold holdings, 
in order to use this monetary hedge as well as possible against systemic risk. At any rate, 
gold is hardly regarded as a passive reserve asset insofar as operational sophistication 
has increased.

The most significant central bank buyers in 2025 were mostly from emerging markets. 

	„Your old road is rapidly agin’.
Bob Dylan

	„Oh my God, they found me. I 
don’t know how, but they found 
me. Run for it, Marty!
Dr. Emmett Brown

	„Hard choices, easy life. Easy 
choices, hard life.
Jerzy Gregorek
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Yet, one developed-market central bank once again proved a striking outlier. For 
the second year in a row, Poland stood out as the most aggressive buyer. The Pol-
ish central bank added 102 t in 2025, continuing a multi-year strategy of strengthening 
its gold position. Notably, Poland has announced plans to purchase another 150 t, which 
would raise its total gold reserves to approximately 700 t, placing it among the top ten 
gold-holding nations globally.

This recent pivot by the Polish central bank can be traced back to a distinct moment: the 
Russian invasion of Ukraine. According to the president of the National Bank of Poland 
(NBP), Adam Glapiński, 

we [the NBP] will keep buying gold until we reach 700 tons, because that’s where we 
are on the political map…. A country that borders a war zone is subject to special 
scrutiny. Investors and international institutions assessing our credibility take our 
reserves into account.

On the flip side, Russia appeared among the sellers in 2025. This development is nota-
ble because the Russian central bank had been one of the most consistent buyers of gold 
between 2006 and 2021. The recent sales likely reflect the need to monetize reserves in 
order to finance the ongoing war effort, effectively allowing Russia to “sell the rally” in 
gold prices. All in all, owing to the gigantic accumulation of gold bullion coupled with 
the tremendous rally in the gold price, gold reserves are now, broadly speaking, the pre-
dominant asset held in the central banks’ balance sheets. 

The importance of gold for central bank balance sheets was highlighted by the ex-
perience of the Bundesbank in 2025. Rising interest rates caused losses on the central 
bank’s bond holdings, leading to an annual loss of EUR 8.6bn. However, the surge in the 
gold price dramatically increased the value of the Bundesbank’s gold reserves.

Indeed, the valuation of the Bundesbank’s gold position on the revaluation account in-
creased by EUR 125bn, which more than compensated for the decline in other assets. As 
a result, despite the losses recorded on the income statement, the Bundesbank’s net eq-
uity increased by EUR 112bn to EUR 363bn.

	„There are few virtues which the 
Poles do not possess, and there 
are few errors they have ever 
avoided.
Winston Churchill

	„Fate, it seems, is not without a 
sense of irony.
Morpheus

	„If I were German, I would 
definitely keep the Bundesbank 
and the D-mark.
Margaret Thatcher

Gold is increasingly seen as a 
balance sheet tool that can be 
mobilized in times of fiscal strain. 
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In Italy, political pressure has mounted to assert greater state control over the central 
bank’s gold reserves, framing them explicitly as part of national wealth available for pub-
lic purposes. Undoubtedly, this debate is revealing that gold is being reconsidered, from 
an untouchable reserve asset to a funding source, even if temporarily.

Evidently, Poland provides an even clearer example of this emerging paradigm. 
Having been the largest central bank buyer since 2024, the National Bank of Poland has 
signaled a willingness to actively manage its gold holdings. Governor Adam Glapiński 
recently floated the idea of generating up to USD 13bn through gold transactions to fi-
nance defense spending, potentially selling gold with the intention of repurchasing it 
later. While details remain undefined, the message is unmistakable: Gold is increas-
ingly seen as a balance sheet tool that can be mobilized in times of fiscal strain.

This marks an important shift in central banks’ working procedures and mentality. Be-
sides viewing gold as a strategic reserve, they are beginning to recognize its optionality 
as a source of liquidity and fiscal flexibility. In this sense, gold is being quietly and dis-
creetly remonetized, as it can be activated without the political and market conse-
quences associated with conventional debt issuance.

Strikingly, Poland once again leads the buying side, adding approximately 20 t in Janu-
ary and February alone. Uzbekistan has extended its accumulation streak to five consec-
utive months, bringing year-to-date purchases to 16 t. China continues its steady and 
methodical approach, adding a further 2 t and marking its 16th consecutive month of 
purchases. Meanwhile, the Czech National Bank has quietly built one of the most con-
sistent accumulation programs globally, with 36 consecutive months of buying and 4 t 
added so far this year.

On the selling side, Russia has liquidated roughly 15 t, while T ürkiye has emerged as the 
most active tactical operator. After selling 8 t in February, the Turkish central bank sig-
nificantly increased its activity in March, with estimates suggesting around 50 t were 
mobilized for liquidity provision and FX operations. Importantly, Turkish officials em-
phasized that a substantial portion of these transactions consists of gold-currency 
swaps, implying that much of the gold may eventually return to reserves.

Crucially, these developments illustrate that central bank demand is increasingly charac-
terized by the dual dynamic of strategic buying on one hand and tactical liquidity man-
agement on the other.

Conviction Buyers vs. Opportunistic Buyers

To better understand the evolving dynamics of gold demand, it is useful to distin-
guish between conviction buyers and opportunistic buyers. 

Due to their accumulation being largely insensitive to price fluctuations, conviction buy-
ers are driven instead by strategic considerations such as inflation hedging, currency de-
basement, and protection against systemic risk. When these actors enter the market, 
they tend to absorb supply in a relatively inelastic manner, thereby setting the direction 
of the gold price.

Opportunistic buyers, by contrast, are highly price-sensitive, as they tend to increase 
purchases during price corrections and step back during rallies. Importantly, however, 
they rarely sell. In short, their behavior introduces a stabilizing mechanism into the mar-
ket, providing a floor during downturns while naturally capping excessive upside during 
periods of strong price appreciation.

	„Gold is the only safe investment 
for state reserves.
Adam Glapiński

	„For the first time in roughly 
three decades, gold surpassed 
Treasuries in central bank 
reserve share — one of the 
most consequential portfolio 
rebalancings in modern history.
WisdomTree, 2025

	„When conviction buyers are net 
buyers, prices can run far. The 
1970s show how far.
Goldman Sachs

	„Hope is not a method.
General Gordon Sullivan
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Investment Demand for Gold

While central banks provide the structural foundation of gold demand, private investors 
determine the marginal price dynamics. This became particularly evident in 2025, when 
investment demand surged to 2,175 t – an increase of roughly 84% yoy – driven by re-
cord ETF inflows and robust physical buying. 
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This resurgence reflected a powerful convergence of macroeconomic forces: persistent 
inflation, geopolitical fragmentation, rising concerns over sovereign debt sustainability, 
and growing doubts about the resilience of the international monetary system. At the 
same time, declining real yields and a weaker US dollar reduced the opportunity cost of 
holding gold, while the strong price momentum itself attracted additional inflows.

Structurally, investment demand remains bifurcated. Despite Asia continuing to 
dominate physical gold investment, particularly through bars and coins, Western fi-
nancial markets, especially North America, remain the epicenter of ETF activity. That 
said, this division is gradually evolving, as Asian participation in ETF markets acceler-
ates. Viewed through the lens introduced earlier, Western investors, particularly ETFs 
and macro-oriented capital, tend to behave as conviction buyers, while households in 
emerging markets, primarily in Asia, represent the core of opportunistic demand, accu-
mulating primarily during periods of price weakness.

Q1/2026 offered a textbook illustration of how investment demand behaves in a 
mature bull market. Within less than 30 days, gold prices surged by more than 20%, 
pushing volatility above 30%.

This rapid ascent triggered significant profit-taking, with more than 150 t liquidated by 
February, pushing outflows to levels not seen since the pandemic. However, the subse-
quent correction in March was not driven by a deterioration in fundamentals but by a 
shift in financial conditions.

A stronger US dollar, rising bond yields, and increasing uncertainty surrounding Fed-
eral Reserve policy weighed on investor positioning. Likewise, broad equity market sell-
offs forced investors to liquidate gold holdings to raise cash, reinforcing the decline. As 
repeatedly observed in previous cycles, gold’s liquidity makes it one of the first assets to 
be sold in periods of financial stress, even when the underlying drivers remain intact.

At its core, gold investment demand continues to be driven by a consistent hierarchy of 
motives centered on wealth preservation and financial resilience. This is confirmed by 
the Precious Metals Study Switzerland 2025 (Schweizer Edelmetall-Studie 2025), 
conducted by the University of St. Gallen for ph iloro, which finds that investors pri-
marily view gold as a long-term store of value, complemented by its role as a hedge 
against inflation, economic crises, and geopolitical instability. While factors such as 

	„Progress is cumulative in science 
and engineering, but cyclical in 
finance.
Jim Grant

	„You’re gonna need a bigger boat.
Jaws, 1975

	„Whether it’s the best of times or 
the worst of times, it’s the only 
time we’ve got.
Art Buchwald
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portfolio diversification, performance po-
tential, and the tangible nature of gold 
also contribute to its appeal, these remain 
secondary to its fundamental purpose as 
a safeguard against systemic risk. Essen-
tially, regardless of geography or invest-
ment vehicle, gold is acquired not merely 
to generate returns but to preserve pur-
chasing power in an increasingly uncer-
tain monetary environment.
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Bar and Coin Demand

Unquestionably, physical investment demand remains the most stable component of the 
gold market. In 2025, bar and coin demand reached 1,374 t, making it the highest level 
in more than a decade.

Notably, Asia was once again at the center of this development. Zooming in, Chinese 
demand alone amounted to 444 t, while India recorded 280 t, with both marking mul-
ti-year highs. 
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	„We’re all better off because 
Italy makes the pasta and 
Switzerland makes the watches.
Howard Marks

Conviction buyers don’t care about 
the price. Opportunistic buyers 
care about nothing else. This 
aysmmetry makes the gold market 
robust.
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The drivers behind this demand are both structural and cyclical. In China, the prolonged 
weakness of the property sector, declining yields on traditional financial assets, and ris-
ing geopolitical tensions have reinforced gold’s role as a preferred store of value. In In-
dia, cultural affinity, rising incomes, and increasing financial uncertainty continue to 
underpin demand, with a noticeable shift from jewelry toward investment products.1

Beyond these two Asian countries, the Middle East has also emerged as an increas-
ingly important center of physical demand. Last year was its strongest on record, with 
bar and coin demand reaching 118.2 t, reflecting the region’s growing role as both a fi-
nancial hub and a trading nexus. This segment of the market behaves differently from fi-
nancial investors. In essence, households rarely liquidate their gold holdings in response 
to short-term price movements. Instead, they tend to accumulate on dips, effectively 
creating a structural floor beneath the market. This characteristic has already been visi-
ble in early 2026, when continued buying in China and India helped absorb selling pres-
sure during the double-dip corrections in February and March.

ETF Demand

Nevertheless, nowhere was the conviction vs. opportunistic buyers’ dichotomy 
more visible than in the ETF market recently. While in 2025 physical investment de-
mand remained heavily concentrated in Asia, the ETF market continued to be domi-
nated by Western financial centers, particularly North America.

2025 marked a turning point for ETF demand. Global physically backed gold ETFs 
recorded net inflows of approximately USD 89bn, or 801 t, the second strongest annual 
inflows ever recorded. These inflows pushed global ETF holdings to 4,025 t, with assets 
under management reaching a new all-time high. 

Of note, North American funds played the leading role in this surge. In fact, North 
American ETFs accounted for roughly 57% of total global inflows, highlighting the con-
tinued importance of the United States as the primary hub for gold-related financial in-
vestment. 
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Nevertheless, the structure of ETF demand is gradually evolving. While North Amer-
ica continues to dominate in absolute terms, Asia is gaining increasing prominence in 
ETF flows and holdings. Asian gold ETFs experienced a record year in 2025, attracting 
USD 25bn in inflows, an amount that exceeds the cumulative inflows recorded in the re-
gion between 2007, when the first Asian gold ETF was launched, and 2024. 

1	 See chapter “India – Structure, Dynamics and Future of the World’s Largest Gold Ecosystem” in this In Gold We 
Trust report 

	„Genius is eternal patience.
Michelangelo

	„Tis but a scratch. 
A scratch? Your arm’s off! 
It’s just a flesh wound.
Monty Python and the Holy Grail, 1975

	„We always overestimate 
the change that will occur 
in the next two years and 
underestimate the change that 
will occur in the next ten.
Bill Gates
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If there were still any doubts about the rise of Asia, this year’s opening quarter 
cleared them all. In March, following the Iran war that began at the end of February, 
global gold ETFs experienced record monthly outflows of approximately 84.8 t, the larg-
est decline since September 2022. This reversal was overwhelmingly driven by West-
ern markets.

North American ETFs alone saw holdings decline by 87 t in March, resulting in net out-
flows of 15.7 t for the quarter. Similarly, European ETFs recorded outflows of 7.3 t in 
March, extending February’s weakness and bringing total quarterly outflows to 7.5 t. 

Yet, despite this pronounced Western selling, the global picture remained constructive. 
Gold ETFs still recorded net inflows of 62 t in Q1/2026, as strong demand from Asia 
more than offset Western outflows. 

Incredibly, Asian ETFs delivered their strongest quarter on record, led by China 
and India. Chinese funds alone accounted for the majority of regional inflows, driven 
by a combination of safe-haven demand, equity market weakness, and currency depre-
ciation. 
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On the same note, Indian investors continued to increase allocations, supported by both 
structural and cyclical factors.
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	„Europeans found the Chinese 
amusing for their rejection of 
paper money and their practice 
of weighing metallic currency on 
scales. People presumed that the 
Chinese were five generations 
behind us — in reality they were 
a generation ahead of Europe.
Felix Somary
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This divergence neatly reflects the interaction between different investor types. West-
ern ETF investors, acting as conviction buyers, drove both the earlier rally and the sub-
sequent liquidation, while Asian investors increasingly stepped in during the correction, 
reinforcing their role as opportunistic buyers and helping to stabilize the market.

Liquidity and Market Depth: A Bull Market 
Under Stress

Another notable feature of Q1/2026 was the continued expansion of gold market li-
quidity. Despite the sharp correction in March, trading activity remained exceptionally 
strong. Global gold trading volumes averaged approximately USD 525bn per day, 
making March the third-highest month on record in dollar terms. In all trading seg-
ments, from OTC, exchanges, and ETFs, activity has expanded gradually. 

This resilience underscores an important point: The gold market is not only deep but is 
becoming increasingly liquid across all venues. Far from signaling weakness, the surge 
in trading volumes during the correction reflects heightened engagement from both in-
stitutional and retail participants.
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Jewelry Demand

While investment demand surged in 2025, jewelry demand declined in volume terms as 
a direct consequence of record-high gold prices. Global jewelry demand fell to 1,543 t, 
representing a decline of approximately 18% compared with the previous year. The de-
cline was particularly pronounced in China and India, the two largest jewelry markets. 
Chinese jewelry consumption dropped to 386.1 t, while Indian demand amounted to 
430.5 t, after both had already fallen, slightly in India and significantly in China in 2024. 
In fact, China recorded its lowest jewelry demand since 2010, while India experienced 
its second-lowest demand on record, surpassed only by the pandemic year of 2020.

	„You can lead a banker to 
liquidity, but you can’t make 
him lend.
Mark Dow

	„Some people think luxury is the 
opposite of poverty. It is not. It is 
the opposite of vulgarity.
Coco Chanel

Global Gold Jewelry Demand, in Tonnes, 2024–2025
2024 2025 yoy

Global Demand 1,886.9 1,542.3 -18%

India 563.4 430.5 -24%

China 511.3 386.1 -24%

Source: World Gold Council, Incrementum AG
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Gold Supply

On the supply side, the gold market remained relatively sta-
ble in 2025. Total gold supply amounted to 5,002 t, represent-
ing a modest increase of around 1% compared with 2024, as mine 
production continued its gradual ascent to a new record. 

The supply breakdown was as follows:

	� mine production: 3,672 t
	� recycled gold: 1,404 t
	� net producer hedging: –74 t
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The subdued response of recycling to record-high prices remains one of the more in-
triguing features of the current cycle. Historically, rising prices have incentivized hold-
ers to sell, boosting secondary supply. This time, however, the reaction has been muted. 
It is as if homeowners in a red-hot housing market collectively decided not to sell, not 
because they couldn’t but because they expected prices to continue rising.

In other words, expectations of further appreciation, combined with the absence of 
acute financial stress, reduced the incentive to liquidate existing gold holdings. However, 
the developments of the last quarter certainly altered the sentiment of gold holders.

Conclusion

Breaking down the structure of global gold demand reveals the evolving architecture of 
the gold market. In 2025, total demand consisted of several major components:

	� jewelry: 1,638 t
	� technology: 323 t
	� bars and coins: 1,374 t
	� ETFs and similar products: 801 t
	� central banks: 863 t 

The structure of the gold market is undergoing a profound transformation that in-
creasingly mirrors the broader transition toward a multipolar global economy. In-
deed, the resilience of Asian demand was evident in early 2026.

USD 525bn per day – gold 
is more liquid than ever 
before. 

The Status Quo of Gold Demand and Gold Supply 15

https://www.incrementum.li/en/


In a nutshell, geopolitical events, in addi-
tion to influencing demand, are increas-
ingly affecting the physical flow of gold, 
markedly in emerging markets. The inten-
sification of conflicts in the Middle East 
has significantly disrupted air transport 
routes, with cargo prioritization shifting 
toward essential and perishable goods. 
On this account, gold shipments, particu-
larly to key consumer markets, have been 
constrained.

The United Arab Emirates, a crucial refining and trading hub, has been exception-
ally affected. Given that India sources approximately one-third of its gold imports from 
the UAE, logistical bottlenecks are likely to weigh on demand in the Indian subconti-
nent. Unmistakably, these frictions are producing observable market distortions, with 
premiums in China and India rising, while those in Dubai are declining.
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Evidently, there is a geographical division in the global gold market. Intriguingly, this re-
gional asymmetry seems to parallel the global economy itself. Demand has shifted East, 
where gold is accumulated, held, and culturally embedded; while the “financial services” 
layer remains firmly anchored in the West, where capital flows, leverage, and price for-
mation are concentrated.

This hybrid structure of pricing dynamics has become clearly apparent. In recent years, 
gold has frequently traded at premiums in Chinese and Indian markets relative to West-
ern benchmark prices.

Understanding the structure of the global gold market becomes far clearer when viewed 
through the lens of conviction buyers and opportunistic buyers.

On the one hand, conviction buyers, who are primarily central banks and West-
ern institutional investors, set the direction of the market. Central banks accumu-
late gold largely independent of price, driven by long-term strategic considerations such 
as monetary sovereignty and reserve diversification. Western investors, particularly 
through ETFs and macro-oriented strategies, tend to reinforce trends, allocating capital 
aggressively during periods of price momentum. Together, these actors create powerful 
directional moves, absorbing supply and pushing prices higher.

	„You will not find it difficult to 
prove that battles, campaigns, 
and even wars have been won 
or lost primarily because of 
logistics.
Dwight D. Eisenhower

	„Conviction buyers set the price. 
Opportunistic buyers set the 
floor.
Goldman Sachs

History teaches: Those who hold 
the physical metal, not paper 
claims, will define the terms of 
that transition.
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On the other hand, opportunistic buyers are predominantly households in emerg-
ing markets, especially in China, India, and the Middle East. Their behavior is mark-
edly different: Highly price-sensitive, they tend to accumulate gold during corrections 
and step back during rallies, but seldom sell. This creates a stabilizing force within the 
market, providing a floor during downturns and moderating excessive upside.

This dynamic has become clearly visible. The sharp correction in March, driven by 
Western ETF outflows and tightening financial conditions, was met with renewed phys-
ical demand in Asia, preventing a more severe decline. What might have otherwise 
evolved into a deeper sell-off instead proved to be a contained and ultimately construc-
tive correction.

Beyond the physical dynamics, developments in global bond markets may be reinforc-
ing gold’s role within the financial system. In particular, Japan’s government bond 
market, long considered one of the most stable pillars of global finance, is show-
ing signs of strain. This matters because the JGB market is the second-largest sovereign 
bond market in the world and a cornerstone of global financial stability. If confidence 
in such a market begins to erode, the implications extend far beyond Japan. That be-
ing said, the observed correlation between rising JGB yields and the gold price reflects a 
deeper shift. As traditional safe haven assets come under pressure, gold increasingly re-
asserts itself as the ultimate store of value.

The bear market in Japanese government bonds – with the 40-year yield breaking above 
4% for the first time since 2007 and the 10-year yield reaching levels not seen since 1999 
– provided a real-time illustration of this dynamic. When the world’s second-largest 
sovereign bond market trembles, the flight to gold is not merely a portfolio rebalancing; 
it is a verdict on the sustainability of the global debt architecture.
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For several years, we have been expecting that the Chinese exchanges might even-
tually challenge Western dominance in price discovery. Notwithstanding, current 
developments suggest that this transition may be slower than anticipated.

Inventories held by the Shanghai exchanges have been declining, indicating persistent 
physical withdrawals from the system. Meanwhile, holdings in Western vaults, particu-
larly those linked to the LBMA and COMEX, remain elevated or continue to increase.

	„The two most powerful warriors 
are patience and time.
Leo Tolstoy

	„It must be a fragile system if it 
can be brought down by just a 
few berries.
Katniss Everdeen

	„Sometimes there is so much 
writing on the wall that the wall 
falls down.
Christopher Morley

	„It’s hard enough to predict the 
present.
Lloyd Blankfein

	„Like Liberty, gold never stays 
where it is undervalued.
Justin S. Morrill
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In conclusion, the modern gold market is evolving into a globally integrated investment 
ecosystem, where both physical ownership and financial instruments contribute to the 
metal’s enduring appeal. Needless to say, this dual structure that is becoming more 
blurred has important implications for the future of this market.

As Asian wealth deepens and the center of gravity of physical demand continues 
its eastward migration, the gold market’s dual structure – Western pricing, East-
ern accumulation – faces a reckoning. The question is not whether this balance will 
shift, but when. And if history is any guide, those who hold the physical metal, not paper 
claims, will define the terms of that transition.� 
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Ronald-Peter Stöferle, CMT
Ronnie is managing partner of Incrementum AG and  
responsible for Research and Portfolio Management.

He studied business administration and finance in the USA and 
at the Vienna University of Economics and Business Adminis-
tration, and also gained work experience at the trading desk of 
a bank during his studies. Upon graduation, he joined the re-
search department of Erste Group, where in 2007 he published 
his first In Gold We Trust report. Over the years, the In Gold We 
Trust report has become one of the benchmark publications on 
gold, money, and inflation.

In 2014, Ronnie co-authored the international bestseller Aus-
trian School for Investors, and in 2019 The Zero Interest Trap. 
He is a member of the board of directors at Tudor Gold Corp. 
(TUD), and Goldstorm Metals Corp. (GSTM). Moreover, he is 
an advisor to Von Greyerz AG, a global leader in wealth preser-
vation in the form of physical gold stored outside the banking 
system. He is also a Member of the Advisory Board at Monetary 
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Incrementum AG
Incrementum AG is an owner-managed and FMA-licensed  
investment and asset management company based in the  
Principality of Liechtenstein. Our core competence is the  
management of investment funds and asset management.  
We evaluate investments not only on the basis of the global  
economic situation, but also always see them in the context of 
the current global monetary system. Independence and self-re-
liance are the cornerstones of our philosophy, which is why the 
five partners own 100% of the company.

www.incrementum.li
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in creating the In Gold We Trust report 2026: 

Gregor Hochreiter, Richard Knirschnig, Lois Hasenauer-Ebner, Doris Ringsmuth, Jeannine Grassinger, Stefan Thume,  
Theresa Kammel, Daniel Luis Gomes, Denis Ott, Carlo “Migs” Caparas, David Waugh, Katrin Hatzl-Dürnberger, Ted Butler, Thomas 
Vesely, Isabella Vesely, Florian Grummes, Elizabeth and Charley Sweet, Felipe Hurtado, Matthias Flödl, Kazuko Osawa, Bruce 
(Yuichi) Ikemizu, Max Urbitsch, Dr. Judy Shelton, Craig Tindale, Luke Gromen, Grant Williams, Bernd Gorbach,  
Wolfgang Stecher, SPiNNWERK, Markus Hofstädter, Seasonax, Jochen Staiger, Ilse Bauer,  Paul Wong, Fabian Wintersberger,  
Leopold Quell, Match-Maker Ventures, Richard Schodde, Silver Institute, World Gold Council, Mining Visuals,  the whole  
wonderful team at Incrementum and of course our families!
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 Premium Partner

Agnico Eagle
Canadian-based and led, Agnico Eagle is the 
world’s second largest gold producer with a 
pipeline of high-quality development projects 
to support growth over the next decade.
www.agnicoeagle.com

Argenta Silver
Argenta Silver Corp. is a growth-oriented 
explorer focused on silver for the energy 
transition. Its 100%-owned flagship El Quevar 
project hosts a high-grade pure silver deposit 
and covers 57,000 hectares in a tier-one 
jurisdiction: Salta, Argentina.
www.argentasilver.com

Asante Gold
Asante is a Ghana-focused gold producer 
operating the Bibiani and Chirano gold mines 
located within the Bibiani and Ashanti Gold 
Belts. Both mines are currently undergoing 
several operational growth initiatives to 
significantly increase gold production in 2026 
and beyond. 
www.asantegold.com

Barrick
Barrick is a leading global mining, exploration 
and development company with world-class, 
long-life gold and copper assets spanning 
17 countries. The largest US gold producer. 
NYSE: B | TSX: ABX.
www.barrick.com

Caledonia Mining
Caledonia Mining is a profitable gold 
producer in Zimbabwe, focused on sustainable 
operations, dividends and disciplined growth 
through exploration and development.
www.caledoniamining.com

Cerro de Pasco Resources
Cerro de Pasco Resources Inc. is advancing 
its El Metalurgista project in central Peru 
through the recovery of residual mineral value 
from historic mining waste while supporting 
environmental remediation.  
www.pascoresources.com
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Elemental Royalty
Elemental is a gold-focused, growth-oriented 
royalty company with a globally diversified 
portfolio of over 200 royalties, anchored by 
cornerstone assets and operated by world-
class mining partners.
www.elementalroyalty.com

Elementum
Real values. More security for your financial 
prosperity. Your competent partner for 
strategic solutions in physical gold and silver. 
For private individuals, families, employers 
and employees.
www.elementum-international.ch

Endeavour Mining
Endeavour Mining is a leading global gold 
producer and the largest in West Africa. 
We are a World Gold Council member and 
committed to the principles of responsible 
mining and delivering sustainable value to all 
our stakeholders
www.endeavourmining.com

Endeavour Silver
Endeavour Silver is a mid-tier silver producer 
with mining operations in Mexico and Peru. 
The Company also maintains a diversified 
exploration portfolio across Mexico, Chile and 
the United States, supporting organic growth 
and operational excellence.
www.edrsilver.com

Equinox Gold
Equinox Gold has a portfolio of high-quality 
gold mines in Canada and the Americas, and 
a pipeline of growth projects. The Company is 
focused on disciplined execution, operational 
excellence and long-term value creation.
www.equinoxgold.com

First Majestic Silver
First Majestic is a publicly traded silver and 
gold producer with four underground mines 
in Mexico. We also offer investment grade 
bullion direct to consumers through our 
100%-owned and operated minting facility, 
First Mint, LLC.
www.firstmajestic.com

First Mining Gold
First Mining is a gold developer advancing 
two of the largest gold projects in Canada, 
the Springpole Gold Project in northwestern 
Ontario and the Duparquet Gold Project in 
Quebec.
www.firstmininggold.com

Fortuna Mining
Fortuna Mining is a Canadian precious 
metals company with three operating mines 
and exploration projects in Argentina, Côte 
d’Ivoire, Mexico, Peru, and Senegal, where 
Diamba Sud is advancing toward a potential 
mid-2026 construction decision.
www.fortunamining.com

Harmony
Harmony, South Africa’s largest gold producer, 
operates in South Africa, PNG and Australia. 
FY26 guidance is 1.4 to 1.5Moz gold and 17 500 
to 18 500t copper. Reserves are 36.8Moz.
www.harmony.co.za
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Mineros
Mineros is a 50-year-old Latin American gold 
producer operating mines in Colombia and 
Nicaragua, with a pipeline of development and 
exploration projects, including the La Pepa 
Project in Chile.
www.mineros.com.co

Kinross
Kinross Gold is a Canadian-based global 
senior gold mining company with operations 
and projects in the United States, Brazil, 
Mauritania, Chile and Canada.
www.kinross.com

Münze Österreich
Internationally renowned for its precious 
metal processing, Münze Österreich AG 
produces Austria’s circulation coins, Vienna 
Philharmonic bullion coins in gold, platinum 
and silver, and gold bars.
www.muenzeoesterreich.com

Luca Mining
Luca Mining is a Canadian gold, silver and 
base metal producer operating two mines in 
Mexico, focused on optimizing operations, 
growing production, and advancing high-
quality exploration opportunities.
www.lucamining.com

Newmont
Newmont is the world’s leading gold company 
and a producer of copper, zinc, lead, and 
silver, with a world-class portfolio in Africa, 
Australia, Latin America, North America, and 
Papua New Guinea.
www.newmont.com

McEwen
McEwen Inc. provides exposure to growing 
gold and silver production in the Americas, 
targeting 300,000 GEOs annually by 2030, 
and the large-scale Los Azules copper project 
in Argentina with robust economics and low 
environmental impact (FS 2025).
www.mcewenmining.com

North Peak Resources
North Peak, backed by the founders of 
Kirkland Lake Gold and Rupert Resources, 
is exploring and progressing the fully 
permitted Prospect Mountain property, in the 
unexplored centre of the historic high-grade 
gold and polymetallic mining camp of Eureka, 
Nevada, USA.
www.northpeakresources.com

Ögussa
ÖGUSSA gold bars “made in Austria” from 
Austria’s leading precious metals supplier. 
Since 1862. Bar sizes ranging from 1 to 1.000 
grams and up to € 10.000 – available for 
purchase anonymously. Current buying and 
selling rates at oegussa.at.
www.oegussa.at

Pan American Silver
Pan American Silver holds a diverse portfolio 
of silver and gold mines in the Americas 
where they have been operating for over 30 
years, earning a reputation for sustainability, 
operational excellence, and financial discipline.
www.panamericansilver.com
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Pinnacle Silver & Gold 
Pinnacle Silver and Gold is fast-tracking 
production at the high-grade El Potrero 
project in Durango, Mexico. With a successful 
team and strong insider ownership, Pinnacle is 
focused on creating shareholder value.
www.pinnaclesilverandgold.com

Royal Gold
Royal Gold is a high-margin precious metals 
company generating strong cash flow from a 
large and well-diversified portfolio of stream 
and royalty interests located in mining-
friendly jurisdictions.
www.royalgold.com

Solit
With over 15 years of experience in the 
precious metals market, the SOLIT Group 
has generated a cumulative trading volume 
of more than 15 billion and now serves over 
500,000 customers worldwide.
www.solit-kapital.com

Sprott
Sprott is a global asset manager focused 
on precious metals and critical materials 
investments. We offer funds, ETFs and private 
strategies, with offices in North America and 
shares listed as SII.
www.sprott.com

Tudor Gold 
TUDOR GOLD Corp. is a precious and base 
metals exploration company focused on 
advancing its Treaty Creek Project, in the 
Golden Triangle of British Columbia, Canada, 
which is amongst the largest gold-copper 
discoveries in the last 30 years. 
www.tudor-gold.com

U.S. Gold
U.S. Gold Corp. is an emerging U.S.-based 
gold-copper developer poised to become a 
110,000+ oz/year producer. With a world-
class asset portfolio in Wyoming, Nevada, and 
Idaho. 
www.usgoldcorp.com

Von Greyerz
Global leader in wealth preservation for 
HNWIs and Family Offices, offering physical 
gold/silver ownership in the most secure 
private vaults in Switzerland & Singapore, 
an in-house precious metals trading desk, 
transport & 25 years of experience.
www.vongreyerz.gold
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https://www.oegussa.at/en/home
https://panamericansilver.com/
https://pinnaclesilverandgold.com/
https://www.royalgold.com/home/
https://www.solit-kapital.com/
https://sprott.com/
https://tudor-gold.com/
https://www.usgoldcorp.com/
https://ingoldwetrust.report/?lang=en
https://vongreyerz.gold/
https://www.incrementum.li/en/
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